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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON
PHOSPHATE PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT,
NATIONAL INSTRUMENT 43-101 TECHNICAL REPORT effective date 21 APRIL 2022 (hereinafter the
“Technical Report”)

I, KEN ARMSTRONG, P.Eng do hereby certify that:

1.

10.

11.

12.

| am a PROFESSIONAL ENGINEER with CHEMETICS INC.at SUITE 200, 2930 VIRTUAL
WAY, VANCOUVER, BC, CANADA V5M 0AS5.

| graduated from the UNIVERSITY OF BRITISH COLUMBIA with a BSC in CHEMISTRY in
1987, a BACHELOR’'S DEGREE IN CHEMICAL ENGINEERING in 1988 and a MASTER'’S OF
BUSINESS ADMINISTRATION in 1997.

| am a registered member of the ASSOCIATION OF PROFESSIONAL ENGINEER'S AND
GEOSCIENTISTS OF BRITISH COLUMBIA, under Registration No. 17500. My principal
experience is in the areas of CHEMICAL ENGINEERING AND COST ESTIMATION.

| have practiced as a Professional Engineer for 32 years.
| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by reason of my education, affiliation with a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

I have had no prior involvement with the subject property.

Neither I, nor any affiliated entity of mine, own directly or indirectly, nor expect to receive any
interest in the properties of securities of Fox River Resources Corporation, or any associated or
affiliated companies.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Certificate, to the best of my knowledge, information and belief, the
sections of the Technical Report for which | have accepted responsibility contain all scientific and
technical information required to be disclosed to ensure the Technical Report not misleading.

NI 43-101 Preliminary Economic Assessment Hatch Ltd
Martison Phosphate Project Project #H366717
Fox River Resources Corporation Page iii


McArthur, Kay
Rectangle

McArthur, Kay
Stamp

McArthur, Kay
Rectangle


CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON PHOSPHATE
PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT, NATIONAL
INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the “Technical
Report”)

I, DAVID MARK IVELL do hereby certify that:

1.

10.

11.

| am a CHEMICAL PROCESS ENGINEER with the firm of JESA TECHNOLOGIES LLC, with an
office located at 3149 WINTERLAKE ROAD, LAKELAND, FL 33803.

| am a graduate of the IMPERIAL COLLEGE, LONDON, UK, where, in 1975 | obtained a BSc. in
CHEMICAL ENGINEERING.

| have practiced my current profession continuously since 1975. My principal experience is in the
areas of PHOSPHATE FERTILIZERS.

| am a CHARTERED ENGINEER registered with the UK INSTITUTE OF CHEMICAL
ENGINEERS. My membership number is 221899.

| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

As an employee of Jacobs Engineering, | was previously involved in the 2007/2008 PHOSCAN
PFS related to granulation.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.

Signed this 1% day of June 2022

DAVID IVELL
QP FERTILIZER CONVERSION COMPLEX
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON
PHOSPHATE PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT,
NATIONAL INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the
“Technical Report”)

I, STEPHEN DAVID BALL, P.Eng do hereby certify that:

1.

10.

11.

| am a PROJECT MANAGER - MINING with the firm of HATCH LIMITED with an office located
at 2800 SPEAKMAN DRIVE, MISSISSAUGA, ONTARIO, CANADA L5K 2R7.

| am a graduate of the UNIVERSITY OF WALES (CARDIFF, WALES, UK), where, in 1982 |
obtained a BSc in MINING GEOLOGY through the MINERAL EXPLORATION DEPARTMENT.

| have practiced my current profession continuously since 1984. My principal experience is in the
areas of MINE GEOLOGY, MINE ENGINEERING, MINE OPERATIONS, PROJECT
MANAGEMENT.

| am a professional ENGINEER registered with the PROFESSIONAL ENGINEERS OF
ONTARIO, CANADA.

| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

| have had no prior involvement with the subject property.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.

Signed and sealed this 1%t day of June 2022

STEPHEN BALL
PROJECT MANAGER — MINING
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON
PHOSPHATE PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT,
NATIONAL INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the
“Technical Report”)

I, MICHAEL BOBOTIS, Eng. do hereby certify that:

1.

10.

11.

I am a SENIOR MINING ENGINEER with the firm of HATCH LIMITED with an office located at 5
PLACE VILLE MARIE SUITE 1400, MONTREAL, QC H3B 2G2.

| am a graduate of MCGILL UNIVERSITY (MONTREAL, QC, CANADA), where, in 2012 |
obtained a B.ENG. in MINING ENGINEERING through the MINING & MATERIALS
ENGINEERING DEPARTMENT.

| have practiced my current profession continuously since 2012. My principal experience is in the
areas of MINE ENGINEERING, MINE DESIGN & PLANNING, MINE DEVELOPMENT &
PROJECT MANAGEMENT.

| am a professional ENGINEER registered with the ORDER OF ENGINEERS OF QUEBEC,
CANADA (OIQ REGISTRATION #5039888).

| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

| have had no prior involvement with the subject property.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.

Wi

Signed and sealed this 1%t day of June 2022

Jee 5

MICHAEL BOBOTIS, ENG.
SENIOR MINING ENGINEER
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON
PHOSPHATE PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT,
NATIONAL INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the
“Technical Report”)

I, RAFAEL S. DAVILA do hereby certify that:

1. lam a PRINCIPAL GEOTECHNICAL ENGINEER AND GLOBAL PRACTICE DIRECTOR FOR
MINE WASTE MANAGEMENT with the firm of HATCH LIMITED with an office located at 2800
SPEAKMAN DRIVE, MISSISSAUGA, ONTARIO, CANADA L5K 2R7.

2. | am a graduate of:

a. University of Alberta, where, in 2000 | obtained an MBA degree in Business
Administration (Energy and Natural Resources) through the Faculties of Business
Administration and Graduate Studies.

b. University of Alberta, where, in 1992 | obtained an M.Sc. degree in Civil
Engineering (Geotechnique) through the Civil Engineering Dept. and Faculty of
Graduate Studies.

c. Universidade Federal de Ouro Preto, where, in 1988 | obtained an Ingenieur degree
in Civil Engineering through the Dept of Civil Engineering at the associated School
of Mines of Ouro Preto.

3. | have practiced my current profession continuously since 1989. My principal experience is in the
areas of GEOTECHNICAL ENGINEERING APPLIED TO MINE WASTE MANAGEMENT AND
MINE CLOSURE.

4. | am a professional ENGINEER registered with the PROFESSIONAL ENGINEERS OF
ONTARIO, CANADA.

| have NOT personally inspected the subject property.

6. | have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

7. 1, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

8. | am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

9. | have had no prior involvement with the subject property.
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10. 1 have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

11. As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not

misleading.

Signed and sealed this 1%t day of June 2022

Rafael S. Davila, P.Eng.
Principal Geotechnical Engineer and GPD Tailings
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON
PHOSPHATE PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT,
NATIONAL INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the
“Technical Report”)

I, TIMOTHY HORNER do hereby certify that:

1.

10.

| am an ASSOCIATE CONSULTANT with the firm of DMT (UK) LIMITED with an office located
at SHERWOOD BUSINESS PARK, ANNESLEY, NOTTINGHAMSHIRE, ENGLAND, UK.

| am a graduate of the UNIVERSITY OF WALES (CARDIFF, WALES, UK), where, in 1977 |
obtained a BSc in GEOLOGY through the GEOLOGY DEPARTMENT.

| am a graduate of CAMBORNE SCHOOL OF MINES, (CORNWALL, ENGLAND, UK) where, in
1984 | obtained a MSc in MINING GEOLOGY through the MINING DEPARTMENT.

| have practiced my current profession continuously since 1984. My principal experience is in the
areas of MINE GEOLOGY, MINERAL EXPLORATION, ENGINEERING GEOLOGY &
PROJECT MANAGEMENT.

| am a professional GEOSCIENTIST registered with the PROFESSIONAL GEOSCIENCE
ASSOCIATION OF ONTARIO, CANADA.

| have personally inspected the subject property. on OCTOBER 21 TO OCTOBER 23, 2014.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

| have had prior involvement with the subject property.
SITE GEOLOGIST & PROJECT MANAGER FOR DRILL PROGRAM IN 2008.
PROJECT MANAGER FOR DRILL PROGRAM IN 2012.

QUALIFIED PERSON FOR TECHNICAL REPORT AND MINERAL RESOURCE ESTIMATE
ISSUED ON BEHALF OF PHOSCAN CHEMICAL CORP MARCH 2015 AND ALSO FOR THE
TECHNICAL REPORT SUBSEQUENTLY RE-ISSUED ON BEHALF OF FOX RIVER
RESOURCES CORPORATION IN APRIL 2016.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.
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11. As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.

Signed and sealed this 1% day of June
2022

TIMOTHY HORNER
ASSOCIATE CONSULTANT — GEOLOGY
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To acco

CERTIFICATE OF QUALIFIED PERSON
mpany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON PHOSPHATE

PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT, NATIONAL
INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the “Technical

Report”)

I, MICHAEL KELAHAN do hereby certify that:

1.

10.

11.

| am a METALLURGICAL ENGINEER - BENEFICIATION with the firm of JESA
TECHNOLOGIES LLC, with an office located at 3149 WINTER LAKE ROAD, LAKELAND,
FLORIDA, USA, 33803.

| am a graduate of the UNIVERSITY OF MISSOURI, ROLLA, MISSOURI, where, in 1969 |
obtained a BSc in METALLURICAL ENGINEERING. | also am a graduate of the UNIVERSITY OF
UTAH, SALT LAKE CITY, UTAH, where, in 1971, | obtained a MSc. in METALLURIGICAL
ENGINEERING.

| have practiced my current profession continuously since 1971. My principal experience is in the
areas of PHOSHPATE BENEFICIATION AND MINERAL PROCESSING.

| am a QUALIFIED PROFESSIONAL (QP) MEMBER, registered with the MINING AND
METALLURGICAL SOCIETY OF AMERICA (MMSA). My member number is 01446QP.

I have personally inspected the subject property in JUNE 2007.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, | am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

As an employee of Jacobs Engineering, | was previously involved in the 2007/2008 PhosCan PFS
relating to beneficiation.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON PHOSPHATE
PROJECT, O NTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT, NATIONAL
INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the “Technical
Report”)

I, RICHARD ANTHONY JOHN MAY do hereby certify that:

1.

10.

11.

| am a SENIOR PROCESS CONSULTANT with the firm of HATCH LIMITED with an office located
at 291-121 RESEARCH DRIVE, SASKATOON, SASKATCHEWAN, CANADA S7N 1K2.

| am a graduate of the ROYAL SCHOOL OF MINES, IMPERIAL COLLEGE, UNIVERSITY OF
LONDON (LONDON, ENGLAND, UK) where, in 1973 | obtained a BSc in
MINERALTECHNOLOGY through the MINING DEPARTMENT.

| have practiced my current profession continuously since 1973. My principal experience is in the
areas of MINERAL PROCESSING, PROCESS ENGINEERING, PLANT OPERATIONS,
PROJECT MANAGEMENT.

| am a professional ENGINEER registered with the ASSOCIATION OF PROFESSIONAL
ENGINEERS AND GEOSCIENTISTS OF SASKATCHEWAN, CANADA.

| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

I, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

| am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

| have had no prior involvement with the subject property.

| have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not
misleading.

Signed and sealed this 1%t day of June 2022

RICHARD MAY
SENIOR PROCESS CONSULTANT
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CERTIFICATE OF QUALIFIED PERSON

To accompany the report entitled: FOX RIVER RESOURCES CORPORATION, MARTISON PHOSPHATE
PROJECT, ONTARIO, CANADA, PRELIMINARY ECONOMIC ASSESSMENT REPORT, NATIONAL
INSTRUMENT 43-101 TECHNICAL REPORT, effective date 21 APRIL 2022 (hereinafter the “Technical
Report”)

I, KELLY SNYDER do hereby certify that:

1. | am a PRINCIPAL PIPELINE ENGINEER with the firm of AUSENCO PSI with an office located at
4071 PORT CHICAGO HWY, STE 120, CONCORD, CA 94520, USA.

2. | am a graduate of the COLORADO SCHOOL OF MINES, where, in 1997 | obtained a BS in
METALLURGY AND MATERIALS ENGINEERING.

| am a graduate of the NEW YORK INSTITUTE OF TECHNOLOGY, where, in 2009 | obtained a
MS in COMPUTER SCIENCE.

3. | have practiced my current profession since 2000. My principal experience is in the areas of
SLURRY PIPELINE TRANSPORT.

4. | am a professional ENGINEER registered with the BOARD OF PROFESSIONAL ENGINEERS,
CALIFORNIA.

| have NOT personally inspected the subject property.

| have read the definition of qualified person set out in National Instrument 43-101 and certify that
by virtue of my education, affiliation to a professional association, and past relevant work
experience, | fulfill the requirements to be a qualified person for the purposes of National
Instrument 43-101.

7. 1, as a qualified person, am independent of the issuer, as that term is defined in Section 1.5 of
National Instrument 43-101.

8. | am a contributing author of the Technical Report and am responsible for ALL SECTIONS
LISTED UNDER MY NAME IN TABLE i BELOW and accept professional responsibility for these
sections of the Technical Report.

9. | have had no prior involvement with the subject property.

10. I have read National Instrument 43-101 and the sections of the Technical Report referenced in
paragraph 8 of this Certificate and confirm that these sections have been prepared in accordance
with National Instrument 43-101.

11. As of the effective date of this Technical Report, to the best of my knowledge, information and
belief, the sections of the Technical Report for which | have accepted responsibility contain all
scientific and technical information required to be disclosed to make the Technical Report not

misleading.
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IMPORTANT NOTICE TO READER

This report was prepared by the qualified persons (QPs) listed in “Table i” below. Each QP
assumes responsibility for those sections or areas of this report that are referenced opposite
their name. None of the QPs, however, accepts any responsibility or liability for the sections or
areas of this report that were prepared by other QPs. This report was prepared to allow Fox
River Resources Corporation (the “Owner”) to reach informed decisions respecting the
development of the Martison Phosphate Project. Except for the purposes legislated under
provincial securities law and without limiting any statutory right afforded thereunder, any use of
this report by any third party is at that party's sole risk, and except pursuant to provincial
securities laws, none of the contributors shall have any liability to any third party for any such
use for any reason whatsoever, including negligence. This report is intended to be read as a
whole, and sections should not be read or relied upon out of context. This report contains
estimates, projections and conclusions that are forward-looking information within the meaning
of applicable securities laws. Forward-looking statements are based upon the responsible
QP’s opinion at the time that they are made but, in most cases, involve significant risk and
uncertainty. Although each of the responsible QPs has attempted to identify factors that could
cause actual events or results to differ materially from those described in this report, there may
be other factors that cause events or results to not be as anticipated, estimated or projected.
None of the QPs undertake any obligation to update any information contained in this report,
including, without limitation, any forward-looking information.

Table i: Qualified Persons who contributed to this Technical Report

Section Section Title Contributing Company Qualified Person
1 SUMMARY
1.1 Introduction Hatch Stephen Ball
1.2 Project Location DMT Tim Horner
1.3 History DMT Tim Horner
1.4 Geology & Mineralization DMT Tim Horner
15 Mineral Resource Estimate DMT Tim Horner
1.6 Mining Methods Hatch Michael Bobotis
17 Metallurgical Testing JT Michael Kelahan
1.8 Recovery Methods JT Michael Kelahan
1.9 Infrastructure See below See below
1.9.1 Mine Site Infrastructure Hatch Stephen Ball
1.9.2 Fertilizer Conversion Complex JT David Ivell
1.10 Market Studies & Contracts Michael R Rahm Richard May
Consulting LLC
1.11 Environmental Considerations Hatch & DMT Stephen Ball
1.12 Capital & Operating Costs Hatch & JT Stephen Ball & David
Ivell
1.13 Economic Analysis JT David Ivell
1.14 Conclusions and Recommendations Multiple contributors Stephen Ball
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Section Section Title Contributing Company Qualified Person
2. INTRODUCTION
2.0 Introduction | Hatch | Stephen Ball
3 RELIANCE ON OTHER EXPERTS
3.0 Reliance On Other Experts | Hatch | Stephen Ball
4 PROPERTY DESCRIPTION & LOCATION
4.0 Property Description & Location | D™MT | Tim Horner
5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE & PHYSIOGRAPHY
5.0 Accessibility, Climate, Local Resources, DMT Tim Horner
Infrastructure & Physiography
6 HISTORY
6.0 History | D™MT | Tim Horner
7 GEOLOGICAL SETTING & MINERALIZATON
7.0 Geological Setting & Mineralization | D™MT | Tim Horner
8 DEPOSIT TYPES
8.0 Deposit Types | D™MT | Tim Horner
9 EXPLORATION
9.0 Exploration | D™MT | Tim Horner
10 DRILLING
10.0 Drilling | D™MT | Tim Horner
11 SAMPLE PREPARATION, ANALYSIS & SECURITY
11.0 Sample Preparation, Analysis & Security | D™MT | Tim Horner
12 DATA VERIFICATION
12.0 Data Verification | D™MT | Tim Horner
13 MINERAL PROCESSING & METALLURGICAL TESTING
13.0 Mineral Processing & Metallurgical Testing | JT | Michael Kelahan
14 MINERAL RESOURCE ESTIMATES
14.0 Mineral Resource Estimates | DMT | Tim Horner
15 MINERAL RESERVE ESTIMATES
15.0 Mineral Reserve Estimates | Not applicable | Not applicable
16 MINING METHODS
16.0 Mining Methods | Hatch | Michael Bobotis
17 RECOVERY METHODS
17.0 Recovery Methods [ JT | Michael Kelahan
18 PROJECT INFRASTRUCTURE
18.1 Mine Site Infrastructure
18.1.1 Access Roads Hatch Stephen Ball
18.1.2. Electrical Transmission Line & Site Power Hatch Stephen Ball
18.1.3 Beneficiation Plant JT Mike Kelahan
18.1.4 Utilities Hatch Stephen Ball
18.1.5 Ancillary Buildings & Services Hatch Stephen Ball
18.1.6 Site Preparation Hatch Stephen Ball
18.1.7 Tailings Impoundment Hatch Rafael Davila
18.1.8 Site Water Management Hatch Rafael Davila
18.1.9 Concentrate Slurry Pipeline Ausenco PSI Kelly Snyder
18.2 Fertilizer Conversion Complex
18.2.1 Sulfuric Acid Plant Chemetics Ken Armstrong
18.2.2 Phosphoric Acid Plant JT David Ivell
18.2.3 Super Phosphoric Acid Plant JT David Ivell
18.2.4 Granulation Plant JT David Ivell
18.2.5 Infrastructure — Process Support JT David Ivell
18.2.6 Access Roads JT David Ivell
18.2.7 Rail Yard AECOM David Ivell
18.2.8 Cogeneration Plant and FCC Distribution JT David Ivell
NI 43-101 Preliminary Economic Assessment Hatch Ltd
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Section Section Title Contributing Company Qualified Person
18.2.9 Natural Gas Supply JT David Ivell
18.2.10 Utilities JT David Ivell
18.2.11 Ancillary Buildings and Services JT David Ivell
18.2.12 Site Preparation JT David Ivell
18.2.13 Mobile Equipment JT David Ivell
19 MARKET STUDIES & CONTRACTS
19.0 Market Studies & Contracts Michael R Rahm Richard May
Consulting LLC
20 ENVIRONMENTAL BASELINE STUDIES, PERMITTING & SOCIAL OR COMMUNITY IMPACT
20.0 Environmental Baseline Studies, Permitting | Hatch & DMT Stephen Ball
& Social or Community Impact
21 CAPITAL & OPERATING COSTS
21.1 Capital Cost Estimate
211.1 Mine Site Access and Initial Site Hatch Stephen Ball
Preparation
21.1.2 Mining Operations Hatch Michael Bobotis
21.1.3 Mine Site Infrastructure Hatch Stephen Ball
21.1.3.1 Beneficiation Plant JT Michael Kelahan
21.1.4 Tailings Impoundment Hatch Rafael Davila
21.15 Miscellaneous Mine Site Sustaining Costs Hatch (Mine) / JT (Plant) | Stephen Ball/ David Ivell
21.1.6 Concentrate Slurry Pipeline Ausenco PSI Kelly Snyder
21.1.7 Sulfuric Acid Plant Chemetics Ken Armstrong
21.1.8 Phosphoric Acid Plant JT David Ivell
21.1.9 Super Phosphoric Acid Plant JT David Ivell
21.1.10 Granulation Plant JT David Ivell
21.1.11 Infrastructure — Process Support JT David Ivell
21.2 Operating Cost Estimate
21.2.1 Labor Cost Basis Hatch (Mine) /JT (FCC) Stephen Ball / David Ivell
21.2.2 Mining Operations Hatch Michael Bobotis
21.2.3 Miscellaneous Mine Site Operating Hatch Steve Ball
Expenses
21.2.4 Concentrate Slurry Pipeline Ausenco PSI Kelly Snyder
21.25 Sulfuric Acid Plant Chemetics Ken Armstrong
21.2.6 Phosphoric Acid Plant JT David Ivell
21.2.7 Super Phosphoric Acid Plant JT David Ivell
21.2.8 Granulation Plant JT David Ivell
21.2.9 Infrastructure — Process Support JT David Ivell
22 ECONOMIC ANALYSIS
22.0 Introduction JT David Ivell
22.3.3.3 Carbon Tax Hatch Stephen Ball
23 ADJACENT PROPERTIES
23.0 Adjacent Properties | D™MT | Tim Horner
24 OTHER RELEVANT DATA & INFORMATION
24.0 Other Relevant Data & Information | Not applicable | Not applicable
25 INTERPRETATION & CONCLUSIONS
25.1 Geology & Mineralisation DMT Tim Horner
25.2 Mining Methods Hatch Michael Bobotis
25.3 Metallurgical Testing & Recovery Methods JT Michael Kelahan
25.4 Project Infrastructure
25.4.1 Mine Site Infrastructure Hatch Stephen Ball
25.4.2 Fertilizer Conversion Complex JT David Ivell
25.4.2.1 Sulfuric Acid Plant Chemetics Ken Armstrong
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255 Environmental Baseline Studies, Permitting | Hatch Stephen Ball
& Social or Community Impact
25.6 Economic Analysis JT David Ivell
25.7 Risks & Opportunities Multiple contributors Stephen Ball
26 RECOMMENDATIONS

26.1 Introduction Hatch Stephen Ball

26.2 Geology & Mineralization DMT Tim Horner

26.3 Mining Methods Hatch Michael Bobotis

26.4 Metallurgical Testing & Recovery Methods JT Michael Kelahan

26.5 Project Infrastructure

26.5.1 Mine Site Infrastructure Hatch Stephen Ball

26.5.2 Concentrate Slurry Pipeline Ausenco PSI Kelly Snyder

26.5.3 Sulfuric Acid Plant Chemetics Ken Armstrong

26.5.4 Phosphoric Acid Plant JT David Ivell

26.5.5 Super Phosphoric Acid Plant JT David Ivell

26.5.6 Granulation Plant JT David Ivell

26.5.7 Infrastructure — Process Support JT David Ivell

26.6 Environmental Baseline Studies, Permitting | Hatch Stephen Ball

& Social or Community Impact
27 REFERENCES

27.0 References | Multiple contributors | Stephen Ball
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Acronyms and Abbreviations

Term Description

AACE Association for the Advancement of Cost Engineering (AACE International)
AAPFCO | Association of American Plant Food Control Officials

AMSL Above Mean Sea Level

ANFO Ammonium Nitrate / Fuel Oil

aP,0s Apatite Phosphorous Pentoxide
APP Ammonia Polyphosphate Solution (10-34-0 or 11-37-0)

ASF African Swine Fever

Baltic Baltic Resources Inc. A wholly owned subsidiary of Fox River Resources Corporation
b/d Barrels Per Day

BFW Boiler Feed Water
Bone Phosphate of Lime. By convention, 2.185 x % P,0s also known as Tricalcium Phosphate

BPL

(TCP)
B/L Battery Limit
bt Billion Tonnes

CAD Canadian Dollar
CaO Calcium Oxide
CAGR Compound Annual Growth Rate

CAPEX Capital Cost Estimate — initial required investment in the construction and pre-production phase
CAGR Compound Annual Growth Rate

cfr Cost and Freight
Cl Citrate-Insoluble P,Os
CLFN Constance Lake First Nation
cP Centi-Poise (Unit of Viscosity)
CRU CRU Group or CRU International Ltd. — privately owned business intelligence company
Cs Citrate-Soluble P>Os

CvD Countervailing Duties

Cw Weight Concentration
DAP Diammonium Phosphate (NH4):HPO,4 (18-46-00)
dBA Decibel

DFO Department Of Fisheries and Oceans Canada

DMT Consulting Limited. An internal mining consultant engaged previously to perform work for Fox
River Resources Corporation

dmth Dry Metric Tonnes Per Hour

DMT

ea Each
EA Environmental Assessment
EDF Environmental Design Flood
EPCM Engineering Procurement and Construction Management service provider
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Term Description

ESR Environmental Study Report

EV Electric Vehicle

FCC Fertilizer Conversion Complex

fob Free On Board

FRP Fiber Reinforced Plastic

FRR Fox River Resources Corporation, Owner of the Martison Phosphate Project.
FSA Fluosilicic Acid

G&A General and Administrative
GHG Greenhouse Gases

GPS Global Positioning System
h (or hr) Hour
HDPE High Density Polyethylene

HMI Human-Machine Interface
HP High Pressure
h:v Horizontal to Vertical ratio

HxGN Hexagon AB

hly Hours per year
IFA International Fertilizer Association
IP Induced Polarization
IRR Internal Rate of Return
ISBL Inside Scope Battery Limit
km Kilometre
KP Kilometre Point
kPa Kilopascal
kt Kilo Metric Tonnes
ktpa Kilo Metric Tonnes Per Annum
ktpy Kilo Metric Tonnes Per Year (same as ktpa)
L Litres
LFP Lithium Iron Phosphate

LIMS Low Intensity Magnetic Separation
LOM Life Of Mine

LP Low Pressure
L/s Litres per second
M-m?3 Millions of cubic metres
Ma Millions Of Years From The Present

MAP Monoammonium Phosphate (NH4H,PO,) (11-52-00)

Mg/Nm3 | Milligrams Per Normal Cubic Meters
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Term Description

MCC Motor Control Centre

MECP Ministry Of Environment, Conservation and Parks

Minor Element Ratio = (%Fe;03 + % Al,O3 + % MgO)/% P,0s.
MER . . ; .
Used as a predictor of phosphoric acid quality.

MGA Merchant Grade Acid

MHSCTI | Ministry of Heritage, Sport, Culture and Tourism Industries

MLAS Lands Administration System managed by the NDMNRF

MP Medium Pressure

MPP Martison Phosphate Project

MRE Mineral Resource Estimate

MRRC Michael. R. Rahm. Consulting
m/s Metres Per Second

Mtpa Million Metric Tonnes Per Annum

Nb2Os Niobium Pentoxide

NDMNRF | Ministry of Northern Development, Mines, Natural Resources and Forestry

NPK Nitrogen Phosphorous Potassium

NPV Net Present Value

NPS Nitrogen Phosphate Sulfur Based Fertilizers (12-40-0-S)

NRDC National Development & Reform Commission

NUE Nutrient Use Efficiency

ONR Ontario Northland Railway

OPEX Operating Cost Estimate

P,0s Phosphorous Pentoxide

PAP Phosphoric Acid Plant

P&ID Piping And Instrumentation Diagram

PD Positive Displacement
PEA Preliminary Economic Assessment
PFD Process Flow Diagram

PFS Prefeasibility Study specifically the Martison Phosphate Project Report from 2008

Ppm Parts per million

PSD Particle Size Distribution

PVvVC PolyVinyl Chloride

QP Qualified Person
RC Reverse Circulation
RD Renewable Diesel

REE Rare Earth Elements

RLCS Rubber Lint Carbon Steel
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Term Description

RO Reverse Osmosis
ROM Run Of Mine
ROW Right-Of-Way. The area cleared to the tree or bush line for access road.
SAF Sustainable Aviation Fuel
SAP Sulfuric Acid Plant
SCADA Supervisory Control And Data Acquisition
SG&A Selling, General & Administrative
SMU Selective Mining Unit
SPA Super Phosphoric Acid (68-72% P20s)
SSP Single Superphosphate

SUSEX Sustaining Capital Cost Estimate — required capital expenditures in the production phase

t Metric Tonne = 1000 kg
TAM Total Addressable Market
t/d Metric Tonnes Per Day
TFI The Fertilizer Institute
t/h Metric Tonnes Per Hour
t/m3 Metric Tonnes Per Cubic Metre

tMAP Technical MAP
TMF Tailings Management Facility

tly Metric Tonnes Per Year

TSP Triple Superphosphate

UPS Uninterruptable Power Supply

VFD Variable Frequency Drive

VolP Voice Over Internet Protocol

WHIMS | Wet High Intensity Magnetic Separation

Water soluble P,Os which is not recovered during filtration and washing of the gypsum cake. This
WS type of loss will increase as “free sulfate” in the reaction system is either higher or lower than the
optimum and/or if P,Os concentration is too high.

YTD Year To Date

pS/cm Micro-Siemens per centi-meter (Unit of Conductivity)
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Definitions

Term Description

Acidulation The process whereby phosphate rock is reacted with a mineral acid to produce
phosphoric acid and gypsum. Hemihydrate and dihydrate processes use sulfuric
acid and produce gypsum with the formula CaS04.1/2H,0 and CaS0..2H,0

respectively.
Attack The reaction or digestion of phosphate rock by acid.
ClI or Carbon Insoluble This type of loss occurs as phosphate rock passes through the attack system but

does not react with sulfuric acid. The cause for such losses is usually too high
“free sulfate” in the reaction medium. This is compounded by inadequate rock
grind and depends also on rock reactivity. In chemical analysis, such losses report
as “citrate-insoluble P,0s".

CS or Carbon Soluble This type of loss occurs as dicalcium phosphate (CaHPO4.2H,0) co-crystallizes
with gypsum. This is also known as “lattice” losses, as substitution of HPO4 for
SOq in the gypsum lattice occurs. Co-crystallized losses tend to occur as “free
sulfate” is low. In the chemical analysis of the gypsum cake, such losses report as
“citrate-soluble P,Os", i.e., insoluble in water but soluble in a neutral ammonium
citrate solution.

Dry Tonnes Metric tonnage calculated without considering in-situ moisture content.

Fertilizer Conversion Mine concentrate processing plant with proposed location near Hearst, Ontario

Complex (FCC) including the phosphate plant, granulation plant, sulfuric acid plant and associated
power cogeneration facility.

Filter Acid The phosphoric acid filtrate product prior to washing the filter cake.

Filter Cake The gypsum crystals retained on the filter cloth after filtration and washing.

Filtration The separation of phosphoric acid from gypsum using a porous medium (filter

cloth) to retain the gypsum crystals and pass the liquid acid.

Gangue Typically, non-valuable and unwanted minerals in a mineral deposit that dilutes the
grade of the valuable material. For phosphate ores typical gangue minerals include
quartz, calcite, dolomite as well as silicon, aluminum, and iron bearing minerals.

Mill Feed Mineralized rock material feed to the beneficiation plant

Mine Site Martison mine site including all facilities and infrastructure

O&M Operations and Maintenance

Project The Martison Phosphate Project referring to the project as a whole, including the

“Mine site” and the “Fertilizer Conversion Complex” and all other information
relating to these locations as contributions to this report.

Reactor The vessel in which acidulation takes place (also known as attack tank).

Recovery % of the P,Os in the rock that reports to the product acid.

Residuum An apatite rich paleo — soil and the main source of the phosphatic material

Reverse Osmosis A technology that is used to remove a large majority of contaminants from water

by pushing the water under pressure through a semi-permeable membrane.

Rock Phosphate rock (concentrate)

Sludge Region of liquid phase wherein fine particles are in suspension.
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Term Description

Solids Sedimented and precipitate solids occupying a defined region in bottom of a
clarification process.

Slurry A mixture of solid and liquid components. The components fed to the reactor are
phosphate rock, sulfuric acid, and return acid. The reactor discharge contains
gypsum crystals and phosphoric acid.

Storativity Otherwise known as storage coefficient, is the volume of water released from
storage per unit decline in hydraulic head in the aquifer, per unit area of the
aquifer.

Sulfate In this report sulfate is referring to free excess sulfate expressed as SOs in g/dm?.

Tonnes Metric tonnage (1000 kg)

Waste All non-economic residue including overburden, other mine open pit material and
tailings discharge from the beneficiation plant.

Wet Tonnes Metric tonnage calculated while considering in-situ moisture content

X Compounds The iron precipitating as iron (potassium or sodium) phosphates. These complex

phosphates precipitate at any concentration of phosphoric acid, but much faster at
the higher phosphoric acid concentrations.
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Summary

Introduction

This report has been compiled by Hatch Ltd. (“Hatch”) for Fox River Resources Corporation
(the “Company” or “Fox River”) (CSE: FOX) with input from the following independent
consultants:

Ausenco PSI. (“Ausenco”)

Chemetics Inc.

DMT Group Consulting Ltd. (“DMT”)

Fox River Resources Corporation (“Fox River”) — owner contributions

1
1
1
1
9 Hatch Ltd (“Hatch”)
1

JESA Technologies (*JT7).

Fox River has commissioned this Preliminary Economic Assessment (“PEA”) and updated
Mineral Resource Estimate (“MRE”) for its 100%-owned Martison Phosphate Project

(the Project”), located near Hearst, Ontario. All currency figures are shown in United States
dollars, unless otherwise noted.

The proposed Martison Phosphate Project is a vertically integrated mining and fertilizer
complex utilizing an igneous phosphate deposit. The PEA examined the types and quantities
of fertilizers which will be produced, the process technology deployed, and the sulfur
technology utilized in making fertilizer products from the phosphate concentrate.

The Project design entails an open pit mine, a phosphate beneficiation plant (located at the
mine site), a slurry pipeline, a road corridor, and a Fertilizer Conversion Complex (FCC)
located west of Hearst, Ontario, and 86 km south of the mine site. The FCC location is in close
proximity to existing rail, power, and natural gas infrastructure. This facility includes a
phosphoric acid plant, a super phosphoric acid plant, a granulation plant, a sulfur conversion
plant with co-generation capacity, a warehouse and loadout facility, and a railyard.

Based on the current Indicated and Inferred resources, the Project has a 26-year mine life with
the potential for extension should additional resources be identified. The PEA examined the
economics of producing 221,000 solution tonnes per year of super phosphoric acid (SPA),
474,000 tonnes of granular monoammonium phosphate (MAP) and 247,000 tonnes of granular
nitrogen, phosphate + sulfur (NPS) at the proposed FCC.

The target market includes the Eastern Canadian provinces, Canadian Prairie provinces and
US northern tier states. The Martison facility will capture a freight advantage relative to US.
and offshore producers in its target market, and especially in nearby Canadian provinces
where demand is projected to grow and where a larger share of Martison output is forecast to
ship over time.
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The current total addressable markets (TAMs) for MAP, NPS and SPA are estimated to total

4.0 mt, 2.0 mt and 0.7 mt, respectively.

This report is compliant with National Instrument 43-101 (NI 43-101) Standards of Disclosure

for Mineral Projects.

1.2 Project Location

The Martison Carbonatite Complex (“the Carbonatite Complex”), which contains the Project’s
phosphate and niobium resources, and proposed mine site area are located approximately 70
km northeast of the town of Hearst, Ontario, in the James Bay Lowlands. The mine site area is
located in the “South of Ridge Lake” area (township) and centred about 50°18’ 52" N., 83°24’
52" W. The site currently remains a ‘winter access only’ site for the purposes of further site

works and advancement of the Project.
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Figure 1-1: Location of Martison Phosphate Project
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The property consists of three Fox River mining leases, numbers LEA108639 (expires 29 April
2032), LEA 108638 (expires 29 April 2032) and LEA 107438 (expires 30 July 2023), and 19
unpatented contiguous mineral claims totalling 265 units, which together comprise
approximately 8,256 hectares.

The Project is situated in the large expanse of “low ground” southwest of Hudson/James Bay,
referred to as the James Bay Lowlands. The property comprises very gently rolling terrain
dominated by muskeg and black spruce swamp.

Figure 1-2: Martison Project Location and Access
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Table 18-23: FCC Ancillary Buildings and Services

Building Number Unit
Administration Offices and Parts Warehouse® 7,500 m?
Maintenance and Warehouse Facilities 7,500 m?2
Water Treatment Building (includes air compressors) 5,810 m?
Main MCC Building 1,250 m?
Reagent Storage Building 375 m?
Soda Ash Building 375 m?
Sanitary Sewer Building 120 m?
Wastewater Treatment Building (settling ponds) 7,700 m?
Rock Slurry Receiving 5,625 m?
Railcar Covering — Sulfur, MGA, Reagent 1,806 m?2
Railcar Covering — Phosphoric and Reagent 576 m?
Railcar covering — NH3; Unloading 576 m?

Note:
1. Includes Operational/Technical Offices, lunchroom, and Change Room.

18.2.12  Site Preparation
Site preparation at the FCC is expected to be a conventional operation where a thin surface
organic layer of muskeg (assumed to be an average of 300 mm thick) is stripped off to a more
competent layer or bedrock and replaced with a structural backfill. New storm water features
will be added to the site. The FCC covers an area of 700 m x 650 m (excluding railyard) and
the initial gypsum stack is 2,160 m x 1,000 m which includes the pond for process cooling.
Both the FCC and gypsum stack plots have patchy tree cover.

Gypsum stacking will be a wet system with an associated cooling pond. Preparation of the
initial gypsum stack area is similar in that the surface organic layer is stripped off and replaced
with a structural backfill. It is assumed that the exposed glacial material or bedrock will support
a stack height of 50 m. These assumptions need to be confirmed by future geotechnical
testing.

Initial construction for the gypsum stack area will require access to be established on the west
side of Fushimi Road, north of the rail line (Ontario Northland Railway).

During the construction, a shallow perimeter ditch will be dug around the stack area and the
excavated material will be used to construct a low berm on the outside of the ditch. The
purpose of the perimeter ditch and berm are to collect stack runoff and prevent runoff from
leaving the site and to provide the circulation circuit for the cooling pond. The cooling pond is
currently envisioned on the south side of the gypsum stack. Returning cooling water (hot) from
the FCC will discharge into the channel with the direction of flow around the gypsum stack.
This allows for maximum heat loss before the pond water is returned to the FCC for process

cooling.
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